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rnill Hint lhi iturkrt nliiitiM uiiilTen-
n nmlprlal rwirllnii nrul thit iliiiutirinn-
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nf HIP prnvailltii nnthu ln ni Su Ii iiui
tlon mil rrlllrlanw liovi Iriilreil frefly-
pxprpMpil PVPT lini tlm innriiliiB tlri

hilL IIP to l t urk tliiir verity win
Impnliril by the ruurun nf the irmikrt lnr-

Nnv 7 That thiT miirlit t Iii ami will un-

doubtedly Mini moilcrntlim In iwii-
Utlnn n roniliirteil tliniiiKliiut Hit niontb-
l iimuMtlmwtily tnif but nivorillntr in Im-
pri nt It will arrlv In fnc wlion it l nut so
cnminnnly prfiliitftl no nt tint IHPMIII tiin

A tentative Ixplanation of Hi prtviillliiif-
cpponlntlvt rhiWiiiinin win vpiituritl in Ilil

column lat wrck vhii it pnlutfil out tluit-

thTi finil ITPII ir t r rdinpriluMisimi nf-

th to which thu political umvrtalnty-
of th yir had art il as ti itrtcmiit InlttuMirp

upon rvery rhnx f tin1 llnanolil and mm-
nicrclnl nltuntinn rlit rt was In lmrt n linmli
rap upon ent rprl tliroiiKlmut the Kiuniin-
Tmmitln whlrli failed approbation liti auio
It wa not fullr refliTtod in tlio unlmnry data
rttlinr forth the Ian of tlin cnuiitryt tiulf

Trade U now thnwlnc tho rihotinil from tin
prpHsurc and It Is no nmro than tiaturil that
th clock market with iu trrattr vnlnflllty-
rhould show it nlso unit In arcontiiatftl form
lrri p llvr cvi n of Iliutiiatlai nii vrm iitt In-

prlros Tho Kimt proiMiro noted in
f nt rprin nt th d allni In w-

ciirltlPitcvlclpncpmif multiply rniiitnntly-
Mero rpprutatlrn fiTVorcould nut have troilun il-

tho resnltrt khuwii In tliestivk markft In thi ui t-

threo weeks had It not been liultre td by a
largo anti rontlnulns demand front lnv tmont
purchasers In fact the real
ftrcnirth of price ban been owing t tl
that Invcjtmint purchase wore tii pend l

or held In chtxk until tlio donimd leawil
upon the ovtrthrow of Hnanl ni poured Into
lh stock market nnrt nwept eviTylhlriB bifnrn
It Therein HIM tho snfituard of a market

which otherwise mlwlit ho eonrodid-
to hold some eleinenU of lateriirlty Tho cnn
llnuaneo of approilmatn condition to thn
which have prevailed l plaltilv n juestion of
the continuance of tho Investment demand

It may b assumed that the material ba ei
for the noted Ftock nmr et phenomena aro
now fairly well comprehended Tliey may
I brletly recited In the term prtvalllns

condition with the present
anti profioctlvncondltloinlnthenionej market

absence of dUturhlnic Inlliienns f an ex
nature should nlso ho horn In

for that Klve free to the other
factor Till generation liaR never vilntt cd-

R situation tn Inherently strong and BO

from lldturblng complication Trade whlrti-
furnishes corporation earninc cuarantees
their tnilntenance money which me uie-
corporato vnlnw im ur w the maTilenanit f
the latter Credit contden and sfnlincnt-
havo been o InunHnwIy iiKihened by iln-

politlcil and pconomlo development of hit
limes that with their status In view toaelher
with the cited circumstance
current liajirenlnifs In tho sjcculatlvti am-
ittrlrt Investment mnrkel may bo rendily 111-

1der tno l explanation li till tlit more
dear too It U understood that the ior
poratn reorannlzatliifik of Om few ears
coupled wltli the j Ing prog-
ress of tho iiiraiitllno IntriKlured Into
HIP market larcn amounts of securities which
whlo nt pre ore ntlve In thn s iuliUvn-
rnnrkrt have really the dignity of Investment
Kecurltles Thn gradual lint steady trin ilnn-
ofthlsKrndo of stocks train the se illative to
the Investment dasH Is ono if the IIHKI litter
pitlne features In connection with curren-
ttransu tlotm In securities

Tho Xiv York money market continued
to relax throughout lat week lower
legitimate rale tiuotcd for n time wen
made This circumMniuv of Itnelf Ls n milt
ilcnt proof of Investment absoriitlon of
securities fur otherwise such n speculation
us prevailed throughout tIn ninnth would un-
doubtedly have deranged monetary condition
parilculirly with thin bank re rv i nt as
rcrcentlige to llibllllles as they were In
HIP contrary th lender of money ha been
seekliiL the borrower with tlm noted reiuits-
Thus far ordinary late return
cf currency from tho Interior IIOM hardly sot
In the shipiiKnls thither nrn now
inlnatlni MtTllni exchange did Indeed
ndvnnco with nnd because of the in
local rate for lnttre t hut that plm of the
situation would very utile kly should
It bi warrantil reiiilrrnenu of
New York inonev market InaMiitieh i repn-
ratlnn are innklne for Iho otter her of nddl-
tloral nmoiints of foreign Government
municipal securiles Ii may be nsiimed that
Ilie leading bunking Inten ts fwl fully assured
ff n conllnimnro of low money rates nt this
I olnt As been pointed on before tltlr
view In this respect are groumled
not only ll in the foreign pxehniitre
American foreign eolil i roiluctiii in
cludlni the resumption of oH rntlons In South
Africa but nlst by prohpeetive lcd lntinii
at tliU session of rongres and iidtnlnlstrative

calculated to mnlntnln the pqullibrluin
money market

An Incident of the past week received
scarcely HIM amount of attention It merited
The matter in tiurtlon waft the notice I

sued the Secretary of the Treasury that
the option given to the holder of certain of-

tho older Government bund Issues M refund
them Into the new J er cent Imml would
terminate on 11 Treasury oiTleiils have
been quoted n saying that they siimui
that of lyiojriono Iti ild wnu

tiirneil In for transfer Sepre-
tary circular Thin fur the convcrsintis
under the orlelnil offer have nmounteil in-

nbotit IWtl M o whereas n lirgep amount
hat been wlthhelil For aorta time pat th-

procet nf ciinverslon has lie ii very slm-
tiotwlth tandlng that Iho old Imnds nre qunte-
nt price whero they yield their owners le-

tlmn 2 per cent wherniN the Triaurys
offer t crmmuto them on n l a is of
114 rer cent SOOtH parts of the outstanding-
sxiie have seemingly l r cn ret lined for sjnc

reason which will cease to pUt after
tin end of this year Th Treasurys lat
circular wat nt oiieii fulloued by Increasing
offerings on thn part of bondliolders to mn-

veft their holdings unit it lie e Ttcil
that the rush convert will eontitnio through-
out HIP remainder f the year It sfpm highly
probable then he estimate of tbe Triury oHlcinls will fall tier short of the artual
amounts olTere for conversion mid Indeed
Oiitsldn ptlm t i run frota In iiin

the TrtMMirys The ig
of Hm mailer of course In il rela-

tion to the money market lie In the ijovern-
rnents burMiucnN on npptiiiiit the pre-
miums thin old The premiums n
the out 4 and n r oni d nrailalje
for refunding average s per t ni HHHV
the Trojistiry will have to dihur In rali n-

iimonnt ranging from tiuiiuu to nuimuxn-
itvirding ns Hie minimum r innxlmiim eti-
mMcs nre niillxd Ihe relei of MICJI

front the Treasury vault within the nit live
weeks will art ns n welcome countcrbahico

th current eicewlve revenues of the j

rmment and houd phy a wry OicUvd
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of York
MHHAU CUIINKII CKIAH UTIIKK-

Tr PIT I ao w tr o-

M IIIM ftttniHlIMM-

MTU AH TltlnTRK roll roniOitATIIIM-
rilltlH IMIVIHItAM AH IILAlllllAN-
MXiri Tllll AM AllMIMHTIUTllll
rSTIIIK IHAIKIH Of IIKAI AND IKII-
fONAI rKTATt-
Hiviriti AIIOWII o DKiomnl-

utjerl In eluwjue rr ou rertlBei-

lIIIIAITN ON AM IAIITH OF WKAT filth
IAIN tHANo ANH UKIIMANY UOIIIIIIT-
AMI fillI riltlKITIONH

Allli IS AM IAHTfl III TIIK WOULD AMI
UniJIKUCIAI LKTTKIISOVCIIKDIT IHSLK-

UWAtTim O OAKMAN rreilletitA-
DI1IAN IHKIIV JK Vlcelrenltrtit-
UElllUlK II 21 ere ld ot-
IlKNItV A MIllllAY Ins and
I NKLHON IIOUIAM AM Trrn tot Fe-
WM C KDWAIIIiH Si Ttcai lice
JOHN UALLT J iiii r Iurelfn Dcpt

IIIIIKOKIIIM-
Stnuet D Dibroek AdrUn Iielln Jr
Ueurce F Ilifctr Aujutlin r
Geurg H Ikiodola itnea
Ansuit llelinont Uleb rJ A HcCurdr
FreJerlff Crorowcll Lev IV Morton
Wnlter It OUUtH A iin l r K Orr-
O O ll en Salter U oilman
E II harriman Hetir II linger
II Semen U MeK Tnomtilr
Clinics IL HeDderton rreflerlck W Vindcrbllt-

II rrj Itjat Whllner-

JS IXlilHAIUI HTItKKT K

ST JAAItS aTHEKT H W IONDOV-

tlnji Belli eift in R on the principal
rules o the torlJ culltcti illrldeDiIi stud cou
l o without rb r l u Irxellen mil cow
mereltl betters of credit rerelte iu l paji-
Intereit on de oill tulject lu eljegui it tlctit-
cr on notice lids mone on colliteraltdeali la
American other Inteitnient itcurtllef soil
cfferi Its ifrilcei Ol correipaudeiit nd Omncln-
lneul lo corpor tlon liDkiri ted merchant

Bankern
DANK OK KNULAX-

DcrTDESDAIK HANK LImited
NATIONAL PIUIVINriAI HANK Or

EM1LAMI Limited
rUUl3 1IANK LIMIIBD

SollcllorcF-
nESIiriKIDS ANt WILLIAMS

London CommlllreI-
IITIIIR JOHN FRASEIt Ctitlrmia

DONALD C IIALDKMAN
LEVI 1 UOKTON

135 BROADWAY COR CEDAR ST
NEW YORK

Capital and Surplus 4500000
Fiscal Agent of the

United States for Cuba
DIRECTORS

Clurlton T Lewis Henry F Shotimker
John G Carlisle

C Potter
Samuel M Jarvis
James B Dill

Alvah Trowbrfdge
Frank II Ray

Luis Suarez Galban

Fletcher S Heath

Oaktelgh Thome
W Scott

II B Itolllns

Frank Rockefeller

Roland R

Wager Swayne

James S Kuhn

William H Taylor
Stanley L Conklin
Heman Dowd
Archer Brown
Benjamin F Tracy
John C
John Hone
F R CouJert Jr
E A De Lima

Win II Chesebrough LeopulJo Carbajal-
Marquli ii Pnar del nil

BRANCHES
LONDON SANTIAGO DE CUBA

HAVANA CIENFlinaoS
MATANZAS

Title Insurance-
the Only Protection

Front N V Tints Nov 14 1MK-

tNHAKK IlKCOJlfS OP TlTLK Tho
of records of title U shown by tba

decIsion In tho rare of Marden against
Dorlhy UO N V 39 who by the
records of tItle dearly appeared to be
owner of land obtained a loan tae a
miirlgageon Ibe property when the record

d Instrument which purported to be a con
vcyance to him nail wliicli hone gen-
uine slRiuture of the nominal grantor antI
also of a notary public was In fact void
because obtained by some trick or fraud
and without any Inlrtil to exenilo It an a
ilrvd The Court held that notwltlmtandlni
tbe apparent title of the mnrtgasor ihonu
by the records on the faith of which the
money was loaned yet as tbe apparent title
wax not real the record thereof was no
protection and the mortgage based thereon
was void

TruE 6UARANTEE
COMPANY

CAPITAL AND SURPLUS 5000000
Broadway New York

175 Remsen Si Brooklyn

THE TRUST CO

OF AMERICA
141 1JKOADWAYX-

orlbwcBt Corner Libert St
Capital 2500000 CO

Surplus and Undivided Profits 2716626 82
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Northern Pacific Railway Co

VTINI TKUSTHK5-

XMKNIIfll 19 InilO

The uniVMlgnril kln H nl the Vulliu Tfti t i
nnmn In nd niml rrrUIn jifrm nl
mAl In its My nl Vial iif nif I Kit
liy and Irlvrrn 1 I Muffin A ft llMiftinUv-
km Mantcm iill f Ih llf t fill and Ihr un-

rtnUnrl Vitlln TliHtff tllsi nf wriin I

Imrl hut rrstlrrd ml illfinliinl mill hftrlijr di
that of turn rfllfl-

r t i iiinlt the MM iKf mmt In rtcliants fm
stock Iriul mtlnrAUt In irst r ihnrif snail
l t mail Ire Hi flfit iliy u VmnnVr IJil-
w II nlirn ri mi nf allf the wnmd iUy nf Janntry

any mrb Lk Hint rcdlilritrs uny W trrrioiil
by Viitlnf Tnnt s fnr iich t chtn r lbs
undersl nri fuillfr hive irliM mil ittl rmlnt
and bitchy fuflhrr On frsnive and dflffmlnr slut
u n Ih ffrrlpl til ny sum stn rnllflrili
al any llmr un or niter the vmml diy nf
1101 UK Vulln Trutlrra And their acnU Mniti
J I xtfin H nnd liutsrhs limit S an1-

brrrby thy ate nulhorlint end dlrrlrd mm huts It
line tit tlUitrrfftlnrnfsof tkick of the Nutllirfii Iv
cine Vimtttny to Iht aimunl and of Itit-

chifivrt r sp firifi In Ihr slnrk trust erillilinte ti-
inrUrd them end the Vollnj Tiustrea and their
LaId agcnti ate hrirby aulhuilttJ lo di and 13 per-

form all arts trir naby necrjttry or pnionr tn en-

able them In wok such cirntnen and dfllrrry pr
ildfd thai ujnn rrrrlpt Ihfirof every sunendtroj
stock Iriiit rrrlincatc oliall be caucrllrJ KUtumtn
and ilrllterlr may b made al tat rait ul out bundieJ
schedules ir diem

All nine trust cerlintiles htld or re ltrl hy lbs
Vullni their afrnta J I Mnrtan A C

or DcuUche thank alter ranerllallon Stall b

delhrred by Ibm to Site Hallway Company at cuv
Indian In hold tnir tin the prulectlan ul the Vullnz

Tbe undfrslzn further hare rrsotted aol deler
taSted and hereby uilbrr do letlive and Jrt rrjn
that a Nollre and Call iub tanllnllx In the form of

that hereunto nnnexed shall to publlihed In one or

mote nrvr pi Tj In Cults 01 New Vnrk Me-

rlin and London oner
flIng on ur about Ihe Ulhdayol Notembrr Iwo and
that it circular tlallnf the rrsulks nf the management
of the railway durliu continuance nf the Voting

Trutt be mailed to Ilie bidders of stock Irujt ceitia
cite
1 riKIIIONT MOIIGAX-
CilOIUi NIRMKNM I-

IOIIMO IIVIXCSTOX V Voting Tiuliee-

tCIIAKIrS I AM Kit

Northern Pacific Railway Go

VOTING TRUSTEES

NonCE AND CAlL
IlnlJ r nt Stock Trust Ctrllflralej Inuei br or

In behalf ot the Voting TriutM undrr A ree
writS tnaile Drrember 1 I M f and belnero J H
Morgan It Co llroritanltilloD ilanaKrrn under a
rerlaln Plan and Agreement for tOe Itrorranlu
lion ol the Norlliern Iarlfic Railroad SyAlrm par-

ties ol the part and tIe Voting
o Ih part therrlo are hereby nollnM

that In the eieicUe ol their dUnetioaary power
rrvrtrd and aulhorlvd by lute said Votlnz Trim
Arreenienl hue Voting TruUres hate resolied and
df If rmlned that cetllflrales for the shock ol the Norlh-

em Imlflt Hallway Company shall and may be de-

lltcretl la eichtnte and upon surrender roll
t jndlne stork lru t crrllrlcalrj before the Oral day

of Notembrr luni lo Hit al any time oa or after
the M thy of January 1001

All holder ol Slock Trust CertifIcate iMtied un
dir ld Ajreement are hereby railed upon to el
change the same rwrrMponJInr certlAraUj of

capital ilock nf Snrlhrm Iarlllc Hallway Com-

pany al any lime un or after the 2d day ol January
1 U

Stork Trust Cfttlfratfs turrrndered toy ex

chance mint b pnirly endor ed In blauk ty the
recUlrnd holder thereof

Stock Tru Ortiflpatcn un In New York mud
be rrMfnld for eichanre lo J P Morgan Co
Agent iif the Vrllui Traiteei In New York Slocli

TIll t Certltlralea Lviud In Merlin musS No prfwnld
for eirhaiitc Uj the Hulsche Hank ArenK of tha-

Xntlnir In llerlln Such eirliangn
made 01 atl It second day nl January t 0l

tillS nut mUll than one Inmdreil nrhedulM per diem

the
In exrhanje fur all Stock Trust Certificate j-

surrrriilerrd there will be delivered vouchers en

Ulllnir the jvuly thrum lo recelte flack eel

linrnft of the rhararlcr and amount therein pecinej-

at Minn a the same can IK preptrd dclltrry-

i Iiritiuxr
IKOIlli ton SIKMKNS I

IIVIXJSInX Vollne Truttte-
jAIIUST IIKI1IOXT
CIIAKIKS IAMitl J-

NBW YORK
AM 1IEIU1N IXOT IJ1MI

To tie holders ut Stock TramS rrllflratr
of Voting IriKlrci o Northern Pacific

onipmij-

On and after WKIIXESDAT lAXVAnr
HO I suit prepared In begin Ibe luiienf err

Illlcites for Stock of the Northern ParlOr Hallway
Cimipnny In exrhanfe for the Mock ceitlflcalr-

btretofore Iwunl by IM as Agents for the Voting
Trustees of this Conipin-

Slixk Trust Certificate In Veir York must
b surrendered lnlrM ch ng
tutu slfick Stock Trint rnllflcatea In llerlln
roust Ii similarly surrendered to the DKUISCIIK-
IIAMi IX lllllllN-

OXK lltMIHiU SC1IEOVIHS IEU IIIKMI-

II be reoeltvd
All Stuck Trmt Certificate surrendered Mr ex-

change l properly enilorsed In blank by the
rccltlcred holder thereof wart In exchange for all
Slock Irutl Crilinrales so surrendered there will-

I dellcerrd Toucher enlltlln the patty therein
ranted tn receive stock cerllflrale for the am ai
anil ai the tame cnn be preiated for dfllvery

holders ttsniuUlnc Hlock Trusl Ceilincates by

mall will plea e Indicate whether they with lbs new

securities sent by iceUltred mill or by cipteu al
their expense

J P MORGAN CO

Ncw York

DEUTSCHB BANK

Berlin

MANHATTAN TRVST
COMPANY

WALL ST cor YORK

Ccpltal Surplus A Undivided Profits

JOHN 1 UEKEORY Pr rJfnt
JOHS KHAN
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A J Cannatt OHit II-

C J r Jm nlIl-
iulilll h Kllln Suuiuil ThiKiian

Turk
John I Watrrlmrr

H T Wlton

METROPOLITAN
TRUST COMPANY

TIII CITY or MVT Y IIK-
fimltlll liiMilMliia7 mul 3J-

Miliiu mul Iriilllo IVIIHIII Uullui-
ItllAi I ItPMilent

I Itllll Itlriv I TAIPix V Ire
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CLOSE OF SUBSCRIPTION

is hereby given that owing to
the unusually large number of appli-

cations for Trinity Copper Companys
Stock our offer for subscriptions will
close at Noon TUESDAY Nov
27 instead of Dec J as advertised-

in our offer

LAWSON ARNOLD CO
BOSTON Nov 24 1900

rp

TRINITYCOPPER COMPANYN-

otice

r

lOnrtht 4InrnuilJ-
iJtrt ntrJfl4

¬

<

38 NASSAU STREET
Capital 2000000
Surplus Undivided Profils3000000IK-

FICUHSl
LKVI MOIITOV Iretlflrnt
THOMAS F IIVA VlccIrcltUnt
JAMES K tOMIIIKHK 2il VIcrIreK-
II I FltAXCIS Secretary
W RBIIMUI CROSS Trrti urtr

U VAIIKT Aaat Nccrclnry
U D DUItllY Trust Officer

DlIlBCTOIISi
John Jacob Aitor
George F Ilaker

J llerwlnd
Frederic Crnmwell-
iTamri II Duke
Henry M FUiler-
O U Haren-
Jonepb C HrndrtT
Abram S llrnltt
James N lartle
Walter X lohruton
A D JullUard

Joicpb Iarocqn
II O Mlll-
jlrrl Jlortnn
Richard A McCnrdr-
M ti Unkman
George Poster Peabody
Samuel lira
Kllhn Hoot
Thonia F Ryan
larnb
lohn Sloane

William C nhltney-

EXECtTIVB COMMlTTUEl
I MOuTON

THOMAS F HVAN-
EDWAIID J niniWIMD

O CJ HAVEX-
JOSEI1I C IIEXDRI-

XjAnrs S jvnvinC-
BOUUU POSTEn PEAHODT

JAcon n srnipp
WILLIAM C WHITXEY

69 CEDAR STREET NEW PORK
CAPITAL J20 0000-
SllULl SHQOOO

Pays Interest on Check Accounts
and Time Deposits

Acts in all Trust Capacities for
Individuals and Corporations

omcEits
GEORGE f VOIIN-
QLtTIIEU KOLVTZE
JAMES TIUISOX-
AUTlItll TtllXniLL
CLAnK WILMAMH
WILLIAM I1 KIL10TT-
ntCIIAIIO M IlfllllC-
AIVKIIT linKWCK-
ALEXAXUEIl HIIILIIS

Preilltut-
VI cPreilJ rjt-

W
3l Ylrermldtnt

Treasurer
Secretary

A t Sifretarr-
Ami Trenurer-

M u t tvto
MRKCTORS-

Satuurl I liujoi
Wm n Baldwin Jr
Frederick O llnrton
C LdrarJ Blnlr-
Duraout Clarke
C C Cuyler
Charles D Dlokey
William V IHxoa

A OranulM-
G 0 haven Jr

UusUr E Kl e-

llulber Kouoiie
Charlton T

Richard A McCurdy
Theodore Morford

Robert
Cbarlv M Pratt

TlmptoD-

Kbrn II Tlioma-
nCtarlti K Uenderson Georjo W Youug

CITY TRUST

CKPITKL 1000000
Entirely limited In City f N w York Iloaili

SURPLUS 1000000
btilfimtil ir State City ad dmrl-

ruDiti fur lawful Mou 7 Krwrt vl ln Ilmlii-
at tbn ut

Ktreutor Adraln tr t r OurJIta True
tfe ColAlulllrr Krei ii A l e Me

ii ecoiiun I M eli l mralilc it l bt-

cr thruiiib Slid Nrn YOlk tlnrlii lluu i und
IIW lllirml D lUtlT lialnrtcrk I ei4 1t IrrtlSiHt t-

ot Depnilt luring pnjtble on ilruinrij
l

he IxIKrt of Cr ilt Halts oo all
of the ntirlil-

rt nl ii l Tr n fer Aent lleglttmr ef-
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